The article "The International Politics of IFRS Harmonization" by Karthik Ramanna is extremely insightful and his approach appears in many respects groundbreaking. One major refreshing result is that it does justice to those who think that this area of society is by nature, as technical as it seems, a political phenomenon. However, the approach chosen takes as a given that the fate of International Financial Reporting Standards (IFRS) will depend on "The International Politics of IFRS Harmonization." That leaves in the shadows some key elements that may well play a greater role and transform the course of events in a more powerful way. Among these are some additional geopolitical, macroeconomic, microeconomic and public interest perspectives. In that line of thinking, it could be interesting to study if, in addition to the two main factors identified by Ramanna in the politics of IFRS, one could identify another one: the "desirability" of IFRS for countries faced with the choice of accounting standards. This "desirability" would highly depend on the nature and intensity of the critique (both conceptual and fact-based) addressed to IFRS, but even more on the International Accounting Standards Board (IASB) response to that critique. In the face of a robust and well-grounded critique and in case of a lack of response by the IASB, the appetite for IFRS should decrease, shrink or could even disappear and harmonization will not happen in that form; whereas in case of changes in IFRS towards better balance and consideration given to issues raised by stakeholders, harmonious globalization could effectively materialize.
1 Addressing head-on the political dimension of accounting
The article "The International Politics of IFRS Harmonization" by Karthik Ramanna is extremely insightful and his approach appears in many respects groundbreaking. His "inductive" or bottom-up reflection process to understand the dynamics at work is convincing. It is rarely found in the academic or even other sources of literature on accounting standard-setting. More often than not, views are highly subjective and seek to demonstrate that one or the other opinion is and can only be right. In his objective attempt to devise a new framework, Ramanna frees himself from this bias.
Another remarkable feature is the focus on countries. In spite of the limits that Ramanna himself sees to his own approach, this approach turns out to be well grounded, for several key reasons. First, it remains true that, accounting being law in almost every country and law being a national institutional process, it is and will remain a political matter at the country level (or regional in certain areas of the world) by definition. Second, in accounting standardization, not only legal contexts but all other underlying layers of cultural and social idiosyncrasies play a role and are at work in all continents essentially at the country level. Third, although very powerful -and often multinational -intellectual and social forces are at play in the politics of accounting, a synthesis always has to be reached and the country level appears to be where it is effectively achieved. Fourth, national influence remains a dominant factor in the politics of our globalized world, as evidenced in all possible areas of world affairs.
Ramanna modestly suggests that "the framework presented here is at best a 'partial equilibrium analysis,' " meaning that it does not capture but some limited aspects of the matter under investigation. In the vein of the remarks above, one could be tempted to minimize the author's own attempt to minimize his merits. However, one could also deepen that line of thought to try and understand what may justify that feeling that there would be something "partial" in the framework proposed.
Again the article is not partial as it is not fundamentally biased towards one opinion or ideology. Neither can it be called partial if that implied that it overlooks fundamental pieces of evidence or knowledge: to the contrary, the article takes a broad and very well informed view on many issues. In addition, even if some assumptions by Ramanna could be criticized as oversimplifications -like to consider the EU as a whole without distinguishing Member States' diversity or not studying the United States as a special case (which would imply many developments) -those choices are well justified by the author and appear acceptable for their stated benefits, at least for the sake of reasoning under the adopted approach.
The only "partial" aspect of the article, if any, could be seen in a number of assumptions, explicit or implicit, made about some important phenomena, which are mentioned but not fully factored in the reasoning. In essence, the approach chosen takes as a given that the fate of International Financial Reporting Standards (IFRS) will depend on "the international politics of IFRS harmonization." And that leaves in the shadows some key elements that may well play a greater role and transform the course of events in a more powerful way.
Key among such elements are: A broader geographic and "geopolitical" perspective; a broader macroeconomic perspective on the present state of accounting globalization and what it means for the global economy; a broader micro-economic perspective on the conceptual issues at stake in accounting; and a public interest perspective into whether the current institutional arrangements are stable and susceptible to evolve smoothly or rather unstable and a factor of risk. I shall briefly elaborate on each of them in the following.
To give more prominence to those factors as I suggest does not in any way minimize or even contradict the subtle analyses put forward by Ramanna, which help us understand the forces at work. Rather, it shows that this framework has been developed with the assumption that all other things are equal. However, these "other things" appear to be considerable forces in and of themselves, and likely to be essential drivers in the dynamics of global accounting standard-setting.
The framework proposed remains an interesting insight into the evolving process. The "y-axis" (political power of countries) is in any case likely to remain a decisive component of that game. As for the "x-axis" (proximity to existing political powers at the IASB), however, it is less simple to determine to what extent it will remain decisive. Can this need for "proximity" -which is relevant today -be construed as a relevant parameter in the medium and long run, or is it possible to consider that it may cease to be relevant and disappear if some changes occur in the attitude of the International Accounting Standards Board (IASB) and in the dynamics of global accounting harmonization more generally? In other words, isn't the prominence given to this "proximity" component leading to put much weight on an "anomaly" that could be avoided if the global accounting standard-setting process was more "neutral"? In that regard, does one believe that the role, organization and production of the IASB will remain as it is or is it susceptible to evolve fundamentally?
To what extent is the "sub-contracting" of a fundamental sovereign legal task to a private international organization likely to durably hold as an acceptable norm in the future global democratic world? And if this norm was to remain accepted, would the present arrangements be considered satisfying? Are the politics of globalization not likely to lead to a redefinition of the rules of the game or to a new design of the stage set -at least could they not lead to a change of the determinants of choice for individual countries searching for the "best" accounting standards? The following further perspectives intend to raise these fundamental issues.
Looking into further perspectives
The following developments will be limited to some remarks about a few additional perspectives mentioned above. The objective is to merely list questions that Ramanna and his readers could consider relevant, with which they could play within the author's approach and which they could consider integrating differently in their own framework.
Historical perspective
From a historical (evolutionary) perspective, the IFRS are a recent phenomenon. Two dimensions can be mentioned in this respect. One is that, as recently identified by Biondi and Zambon (2012) , the European tradition of accounting over five centuries -in Italy, France, Germany, with long and deep ramifications on all others continents -is different from the UK tradition, which Ramanna rightly identifies as essential in the origins of IFRS. Is the resulting imbalance here to stay, or can debates in Europe and elsewhere lead to fundamental adjustments?
A second element lies in the commonalities identified by Ramanna between IFRS and US GAAP. However, they also are recent, as accounting in the United States has changed fundamentally in the end of the twentieth century, in the wake of the considerable development of financial activities (a phenomenon often labelled financialization). Is this likely to last indefinitely?
These two examples show how the "politics of IFRS" and individual country choices vis-à-vis accounting standards may evolve fundamentally, if such possible critical changes in context and perspective occur. Such changes are likely, in an environment constantly evolving in a manner that is anything but linear.
"Geopolitical" perspective
From a geopolitical perspective, some facts must be well considered. Ramanna is much more careful than other authors when he rightly and carefully says that "around 100 countries have to varying degrees committed themselves to the globalization of accounting through IFRS harmonization." Indeed there is no uniform adoption of IFRS around the world as is too often said; far from it. Actually besides the 27 countries of the EU, Australia, New Zealand and South Africa, who have been applying IFRS for many years, most others have engaged in processes of many kinds towards harmonization.
What "adoption" of IFRS means remains vague, considering other expressions that constantly live and die in the debate about accounting globalization: "convergence" with IFRS (which can last indefinitely and is assessed according to no fixed criterion); "condorsement" (a hybrid of convergence and straight "endorsement"); "incorporation" (of some IFRS, partially or not, into local standards, thus likely to be changed at local level) … In fact, as Ramanna points out through some examples, the situation varies drastically: among countries that do not adopt IFRS but claim that they "converge" towards IFRS on their own terms, each of them according to a different pattern; between countries where some IFRS are adopted and others not, leading to a "mosaic" of different situations, i.e. the exact contrary to the goal pursued of a single set of standards in the world; among countries where IFRS are adopted but adapted explicitly or implicitly, through lower-level guidance and prescriptions or simply practices. In addition, confusion is increased by the fact that the respective choices made by countries are not always transparently stated and understandable for the public.
Can this uncertainty and such divergences remain unquestioned? Is not now time to look at the present situation as it is, rather than to try and convince oneself that the evolution of accounting globalization will necessarily take us towards the ultimate state of full uniformity? And is such future outcome even desirable? Is there another and more credible way to achieve a "single set of rules" that the EU and the G20 are rightly calling for?
Another important example of confusion can be found in the nature of regional arrangements, which vary fundamentally from Asia to Europe and Latin America. The evolution of these groups and the motivations of their members is, as Ramanna rightly puts, a key factor to study, based on evidence. A key factual characteristic of these groups is their extreme diversity in size, composition and mission in countries in highly different situations vis-à-vis IFRS. The IASB is today nevertheless trying to develop a regional approach, which aims at dividing the world into regions -a somewhat artificial approach that has not appeared relevant in the management of any other area of world matters.
rules (the so-called "counter-cyclical buffers") but no accounting standard has been agreed yet at global level, in spite of high quality proposals made by the IASB.
More broadly, although a new standard about financial instruments (IFRS 9, due to replace IAS 39) has been produced by the IASB in 2009, it has not been endorsed by the EU. Although views differ about it, and beyond various limited explanations given officially, the main reason ultimately lies in the lack of consideration given by the IASB to the call by the G20 (in its second meeting, in London in April 2009) to value "financial investments based on their liquidity and investors' holding horizons." This was to be opposed to immediate valuations that do just lead to "importing" information about general market movements into the financial statements of a given company, masking its real own performance in its business activity, which does not only consist in merely speculating in the short term but also undertaking longer-term activities: this is how fair value accounting has exacerbated what the G20 called the "pro-cyclicality" of accounting standards.
2
A new standard recently produced and approved by the European Union, IFRS 13, is supposed to deal with these questions, under the name of "fair value measurement." Although the standard is not harmful in itself, it essentially prescribes a considerable amount of additional information to be added in the already too voluminous annexes produced by banks: they will be as complex to establish -some of the requirements seem almost impossible to fulfil -as unlikely to be useful to any of the market participants. However, this standard is presented as a response to the crisis. Yet the issue of illiquid instruments, for example, which has been one of the key loopholes fuelling the crisis in 2008, has not been addressed. 3 In other words, if this standard has given elements of guidance about how to measure such instruments, it did not address the key question, whether it is relevant to value those products at "fair value" when there is no 2 The former Governor of the Bank of Japan, Masaaki Shirakawa, recently said: "Prices in the market may be 'fair value', in the sense that this is the best of all available estimates. Nevertheless, that does not guarantee that the market price equals the intrinsic value. (…) If, for some reason, market participants come to believe that other market participants would expect prices to rise, the market price will rise irrespective of any changes in intrinsic value. Such a self-fulfilling cycle would lead to overshooting prices and bubbles. The confusion of fair value and intrinsic value also led to the mistaken belief that information extracted from market prices would prevent future disasters. The prevailing financial theories and financial technology derived from such theories masked the obvious fallacy of such a view." 3 Olivier Guersent, the head of Mr Barnier's (currently EU Commissioner in charge of accounting issues) cabinet, wrote that he "shared the concerns" of investors over IFRS. He said that "warnings that the rules exacerbated the financial crisis were legitimate questions" (quoted from the Daily Telegraph, 2 January 2013).
Comprehensive Appraisal of Global Accounting Harmonization market and no credible price and if not, whether fundamental concepts and definitions should rather be improved or even changed. These are facts, although never recognised and commented as such. Are these issues not elements to take into account in the political play of actors in global accounting? How long is this situation likely to last?
In the same time, other standards, mostly "convergence standards," are since 2006 in a process of permanent redrafting period. Some therefore conclude that these draft standards do not respond to "evidence-based needs."
4 As a result, no satisfying outcome has been reached about leasing or revenue recognition, for example, and the cost of monitoring the frequent changes in these projects has to be added to the costs implied by the projects themselves, if they were adopted. More generally, critics surge from many quarters about the complexity and abstract nature of IFRS. That is linked to many factors. One is that conceptual underpinnings of the IFRS may not be acceptable to many actors. Another one can be found in the way in which the standards are drafted both in form and substance, which may be fundamentally at odds with legal or cultural traditions in many countries around the world. As the standards become more and more detailed, these issues gain increasing weight and touch upon fundamental stakes, however left unresolved, if not denied.
Microeconomic perspective
From a microeconomic perspective, Ramanna rightly points out the need to identify ultimately whether the globalization process of accounting serves the purpose of the "production of economically efficient standards." It is clear elsewhere in the article that there are substantive debates about a number of economically relevant issues. One of these debates pertains to "fair value," i.e. financial market driven measurement approach and whether it faithfully represents the entity's performance.
This debate has taken place in the EU and elsewhere. It has led to the same type of action, both in Europe and in the United States in [2008] [2009] : when the role of accounting standards in amplifying the financial crisis had imposed to take urgent and radical measures, fundamental changes to accounting standards were made in order to limit the use of market value and to ensure continuity in the functioning of the financial system and of the economy.
Beyond the questions of "fair value" strictly speaking, lies the question of the IASB's approach focused on the balance sheet. 5 The preeminence given to assets and liabilities dates back to the 1970's and originated in the United States and FASB litterature based on technical considerations, which can be debated. But the absolute preference to a balance sheet approach to be appears linked to the priority given since the 1990s to financial valuations over economic measurement. 6 That in turn has been leading to give more and more weight in the financial statements to the evaluation of the future -resulting in considerable increase of uncertainty in the financial statements -as opposed to prudent accounting 7 based upon realized facts 8 with only circumscribed elements of judgment about the future, most of what concerns the future being left to financial analysts 9
. We have not reached a satisfactory synthesis today in the current "mixed model."
Although the IASB claims to combine both approaches, it constantly reverts to pure balance-sheet approaches in most of its production which can be seen as a major source of concern.
10 Not all IFRS are based on this approach, which was not so clearly detected and discussed as an issue when the European Union adopted IFRS in 2002. But more recent developments persistently adopt this view, as for example very important standards like IAS 41 on agriculture or the current project on leases, or the interrupted projects Ias 36 on liabilities and others. This is leading to the instant valuation of assets and liabilities, reflecting more the financial -often volatile and therefore meaningless -environment of the entity than its actual own performance, which should however be the sole purpose of accounting. 11 This explains why more and more stakeholders in business as in the investment worlds rely on 'slides' or so-called 'non GAAP' approaches extensively used by companies instead of audited financial statements. Such approaches are widespread and used by companies and investors "strip out" of IFRS figures all the non realized, non operational and largely financial information it includes. That means in essence to recognise the necessity of longstanding approaches distinguishing operational, financial and non realized results, which have been abolished in IFRS for theoritical reasons and are re-created to respond to practical needs. The ANC is currently working with European partners on the notion of 'business model' to propose an alternative and more balanced approach to represent performance. Other (often related) issues are now triggering a considerable amount of debate not only in countries pondering adoption, but also in others, starting with the United Kingdom where the Parliament 12 and the Bank of 11 "The most important strategic project, in our view, would be a fundamental analysis of performance reporting. This project would focus on the decision usefulness of IFRS in communicating information about performance reporting, and would involve stepping back from the individual areas of accounting and consider IFRS financial statements as a whole. This will help to enhance confidence in the relevance of IFRS financial statements in reporting the performance of entities and assisting in the prediction of future cash flows. This confidence has been tested as a result of the financial crisis and continued uncertainty in the global markets that led to volatility in performance and, in turn, highlighted inconsistencies in the measurement of periodic performance and a lack of conceptual basis for the classification of different component of comprehensive income. Ideally, we would encourage the board to find a way for IFRS to be seen as valuable by preparers as a means of 'telling the story of the business' to users, while at the same time meeting the needs of users for transparent, decision-useful financial information." (Ernst and Young, Comment letter to the IASB on the Agenda consultation, 2011) 12 Nigel Lawson, former Chancellor of the Exchequer of Margaret Thatcher, is currently chairing a Parliamentary Commission on Banking Standards Joint Committee inquiring into the implementation of IFRS in the United Kingdom. In an article in the Financial Times (5 February 2012), he said: "The IFRS accounting system itself has proved to be damagingly pro-cyclical, and the ability to pay genuine (and genuinely large) bonuses out of purely paper profits, which are never subsequently realised, is at the heart of both the bonuses that cause such public and political outrage, and the reason why bank management consistently does so well when bank shareholders do so badly." And Nigel Lawson added: "In an important speech last December, the Bank of England's Andrew Haldane argued that the accounting system for banks needed radical reform. He concluded: "A distinct accounting regime for banks would be a radical departure from the past. But if we are to restore investor faith in banking sector balance sheets, nothing less than a radical rethink may be required." He is absolutely right." In essence, the views of the IASB on the matter are not generally accepted.
17 As implied on a number of occasions by Ramanna, there are views in the IASB which do not correspond to those held in many countries. Isn't it the main reason that such a framework as developed by Ramanna can even be imagined? If the views at the IASB were generally held reasonable, would there be such (and so much) "politics" around it? Would the IASB not be a technical body like others, well respected and in which some debates 13 Andrew Haldane, Executive Director of Financial Stability, the Bank of England, said: "If they are to be useful to investors, banks' financial statements need to capture these fragilities so that risk can be priced. This calls for accounting rules that properly recognise the special characteristics of banks' assets and liabilities. IFRS requirements currently fall short of that objective. One example would be accounting for unrealised gains on bank's fair valued assets. Taking these gains trough to capital, and in some cases distributable profit, will flatter both during asset upswings and flatten both during downswings. This is the recipe for pro-cyclicality, adding fuel to boom and bust. It is also a recipe for imprudence -eating paper profits before they are earned. Prudence should be bedrock of accounting standards." 14 One example about fair value: "Regarding the impact of fair value movements such as changes in value of derivatives, 67% of respondents think they are inadequately presented in the income statements. UK participants are the least satisfied with the current approach as 90% of them believe it is inadequate. In the other countries, answers are more spread but all of them show a majority of investors saying the separating-out of fair value changes in the income statements is inadequate. This could be addresses by better disclosure." Financial Reporting Priorities a European Investor View PriceWaterhouseCoopers (September 2012). 15 USS, a group of UK long-term investors, said: "We believe an independent review is urgently needed to establish whether the current endorsement process for IFRS standards in the EU is delivering prudent accounts…" 16 Prudential regulators, essentially the Basel Committee for the banking sector, tend to increasingly correct the figures emanating from financial statements, illustrating the growing gap between prudent accounting (with variations about what this means precisely) and accounting according to IFRS; although this may be justified up to a point, such disconnection beyond that point may trigger confusion on the markets and among all users of financial accounts. 17 "Around two thirds of participants (19 out of 28 systemic financial institutions as defined by the Financial Stability Board) do not think the IASB's proposals [IFRS9] will be an improvement in communicating their financial position and performance compared with the current application of IAS 39" (Deloitte "Third Global IFRS Banking Survey: Still far from land?" January 2013). That does not mean that the current standard is satisfactory, since the necessity to change has now been clearly established by the IASB itself.
Comprehensive Appraisal of Global Accounting Harmonization could now and then trigger political discussions, but not on such a scale and so permanently as in the case of the IASB? One may think of other areas of global technical cooperation where stakes are high but the political debate is not permanent or so intense.
Public interest perspective
From the point of view of the public interest, one's attention could be drawn to a number of relevant elements.
Three precise themes can first be mentioned. Each of them deserves full examination and could justify specific research, which would help many decision-makers. The first example relates to the search for appropriate accounting standards for small and medium-size enterprises (SMEs). Although IFRS have been specifically meant for listed companies, the IASB has attempted to "sell"
18 them for unlisted SMEs, with limited simplifications. Above all, no change is made in the approach, which remains focused on the needs of financial market investors: one may wonder how this can fit the need of companies -an overwhelming majority -with no such investors in their capital and whose needs are much more focused. Can IFRS serve those tax, legal and other such requirements and are IFRS fit for that purpose or is it necessary to have recourse to different set of standards and if so, what is the associated cost? That is the theme of comparable critiques heard in the United States about the use of US GAAP for SMEs and more broadly in most European countries (where IFRS for SMEs is not allowed) as well as in Asia. If different needs are best addressed differently, this can have a very strong bearing on the future of IFRS, as countries will discover that they can only address part of the functions of accounting through IFRS, which cannot be a "one stop shop" as originally believed.
A second example, in the same vein, relates to the introduction of IFRS in countries where there are no listed companies, in the poorest countries on the planet. This is often the result of policies imposed by the World Bank, certainly in good faith, in order to foster global harmonization. However, isn't it time to suggest an evaluation of whether IFRS have been effectively used and, where it would be the case, whether it is producing the expected results? Such studies in different areas have led to healthy reappraisals of policies in the past and would be very welcome.
A last and distinct example has to do with the "volatility" of standards, which tend to change too often. Would it not be useful to see some stability in accounting rules that are supposed to be an important infrastructure of financial markets and the economy more broadly? That in turn leads to two separate issues. One is the quantity of "anti-abuse"-driven standards, that result in the reversal of positions (like in IFRS 11 and IFRS 12 on consolidation) that can only be understood as a move by the IASB to counter-attack some suspected abuse -not even revealed -from some companies in some countries. Instead of addressing such issue as an enforcement question to be dealt with by the relevant market regulators on a case by case basis, all companies of all countries using IFRS have to abide by the changes prescribed, sometimes considerable, and overturn their practices. A second element of instability comes from the IASB "conceptual framework," which is sometimes applied by the IASB in new standards -and sometimes not. The framework, which does not supercede standards, does not regulate standard-setting in practice. New and untested concepts may be crafted outside the framework and lead to new standards. Revision of this framework is now on the agenda of the IASB.
In sum, from the public interest perspective, all these shortcomings or questions can be portrayed in the form of gaps -also mentioned by Ramanna, even if not characterized as such, like inter alia: the gap between the goal of a "fair" and "generally accepted" potentially global accounting standard and the current level of critique; between the expectations raised by a global standard and the present situation, where the current "mosaique" of country choices and practices leads one to wonder how much real progress has been made in practice towards harmonization; between the list of countries that apply IFRS and the list of the most influential countries in the IASB; between the expectations from IFRS and the implementation challenges. This is why, as for all public policies, there is a need to fully assess benefits and costs of IFRS or, rather of IFRS as they have been evolving in the context of post-crisis globalization. Today there is an emerging willingness to undertake such work. The result of such evaluations, and potential remedial action thereafter, can strongly influence all countries' choices in the development of global accounting harmonization, which therefore will be less of a preset story than a dynamic process.
Concluding remarks
Ramanna's article has shed light, possibly for the first time with such objectivity and frankness, on key issues about politics in accounting standard-setting. The main refreshing result is that it does justice to those who think that this area of society is by nature, as technical as it seems, a political phenomenon. This should help dismiss the constant accusation, whenever someone entrusted with public responsibilities speaks out about these issues, that politics should have nothing to do with accounting. This should help put at bay the concept of the "independence" of the standard-setter, not mentioned by Ramanna, which has been too often used as a mere defensive tool by those unwilling to accept public debate and accountability. This IASB's course of action is highly political.
So far, no much open debate has taken place about accounting, still perceived only as a technical matter, even if some rare discussions seem to be starting (Warren McGregor, 2013) . The present article suggests a list of issues. None of them is totally new: almost all of them have been presented in more than hundreds of letters and documents or statements made by the ANC or other stakeholders from various horizons from around the world in the recent 8 years or so, based on practical experience. What may be striking is that they are for the first time presented together in a non-exclusively technical language. But this does not mean to deny that IFRS are welcome as they exist, thus providing a very useful basis for further work towards harmonisation. The work achieved is impressive. This can be affirmed and the IASB can be commended very solemnly. After all, not everyone, judging with different interest and perspective, has to agree on every standard. What is however highlighted in this article are questions about fundamental cross-cutting issues often overlooked if not masked or downplayed, which influence greatly the resulting nature and impact of the standards. They open the door to further research, from which much can be expected in the public interest.
At this stage, one further idea could be suggested with respect to the "x-axis" of Ramanna's model. I wonder if it does not represent after all the "cultural" (in a broad and objective sense, including legal, business, social dimensions) dimension of globalization, opening the way to very rich investigations about the role of this factor in general, and not only limiting the view on the "proximity" to the IASB.
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19 The author is definitely exploring many angles of these issues: see Ramanna and Sletten (2012) .
Finally, it could be interesting to study if there was not a "z-axis" leading to a more comprehensive appraisal of the "desirability" of IFRS for countries faced with a choice of accounting standards. On the "z-axis", this desirability would highly depend on the level and nature of the critique (both conceptual and, as discussed above), addressed to IFRS, but even more on the IASB's reaction. In the face of robust and well-grounded critique and in case of a lack of response by the IASB, the appetite for IFRS should decrease, shrink or could even disappear, and harmonization will not happen in that form; whereas in case of changes in IFRS towards better balance and consideration given to issues raised by stakeholders, harmonized globalization could effectively materialize.
One thing is for sure, given all of the above: the future of the globalization of accounting standards is not written and may well surprise us.
